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turned these memoranda over to me, without reading them.
In interfering with my reform the French were prompted
by purely selfish reasons. France had an enormous amount
of silver money and she was much interested in raising the
price of silver. If Russia had based its currency on both
gold and the depreciated silver, the price of the latter
rnetal would have risen and the wealth of France increased
by hundreds of millions of francs. Fortunately, however,
Russia did not enter the road pointed out by Meline, in spite
of all the obstacles, the great reform, the glory of the
present reign, was successfully carried out.
I laid the bill for the introduction of the gold standard1
of currency before the Imperial Council in April, 1896. The
bill met a strong opposition, and it soon became clear to me
that the Council would not pass the measure. I withdrew
it and changed my tactics. When I felt that the time was
ripe for the inauguration of the reform, I asked His Maj-
esty to call a special session of the Financial Committee,
which was then examining the details of the proposed re-
form, under his own presidency and with the participation
of some of the members of the Imperial Council, including
Grand Duke Mikhail Nikolaievich, its president. At this
extraordinary session, which took place on January 2 (14),
1897, the Committee passed the bill, owing chiefly to His
Majesty's confidence in me. The decree enacting the re-
form was promulgated the following day. It may truly be
said that Russia owes the gold standard solely to Nicholas
II
Speaking of rny currency reform, it is often asked why
I based it on the depreciated ruble and why I did not adopt
a smaller unit than the ruble. Nominally the ruble was
worth four francs, but on January 3 (15), 1897, when the
reform was enacted, the rate of exchange was 2.66 2-3 per
ruble. To avoid a perturbation in the economic life of the
country, I adopted the latter rate. As a result, the transi*